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ABSTRAK 
 
PENGARUH KOMPOSISI DEWAN KOMISARIS TERHADAP KINERJA 
KEUANGAN BADAN USAHA MILIK NEGARA  
DI INDONESIA 
 
 
REZA DARMAWAN 
 
F1315139 
 
Keberadaan dewan komisaris menjadi mekanisme kontrol ultima dalam sebuah 
entitas bisnis yang menjadi jembatan antara manajemen dengan pemegang saham. 
Penelitian ini membahas mengenai bagaimana komposisi dewan komsaris 
mempengaruhi kinerja keuangan Badan Usaha Milik Negara (BUMN) di Indonesia. 
Penelitian ini bertujuan memperoleh bukti empris berkaitan dengan pengaruh 
proporsi komisaris independen, tingkat keragaman latar belakang profesional 
dewan komisaris, serta proporsi pejabat pemerintah dalam dewan komisaris 
terhadap kinerja keuangan BUMN.  
Sebanyak 36 BUMN Perseroan yang bergerak di sektor selain jasa keuangan 
menjadi sampel dalam penelitian ini. Dari sampel tersebut kemudian diperoleh data 
panel sejumlah 216 observasi untuk tahun 2011-2016, mengacu pada terbitnya 
Peraturan Menteri BUMN yang mengatur mengenai penerapan corporate 
governance di tahun 2011. 
Hasil penelitian kemudian menunjukkan bahwa proporsi komisaris independen 
berpengaruh positif terhadap kinerja keuangan BUMN, jika komisaris independen 
dengan afiliasi politik dikecualikan dari perhitungan proporsi dewan komisaris 
independen. Selain itu, penelitian juga menunjukkan pengaruh positif proporsi 
dewan komisaris yang berlatar belakang pejabat pemerintah. Sedangkan tingkat 
keragaman latar belakang profesional dewan komisaris tidak menunjukkan 
pengaruh terhadap kinerja keuangan BUMN.  
 
 
Kata kunci: BUMN, kinerja keuangan, komposisi dewan komisaris, latar belakang 
profesional, politik, pejabat pemerintah  
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ABSTRACT 
 
THE EFFECT OF BOARD COMPOSITION TO STATE-OWNED 
ENTERPRISES FINANCIAL PERFORMANCE IN INDONESIA 
 
 
REZA DARMAWAN 
F1315139 
 
The existence of the board of commissioners becomes the ultima control 
mechanism in a business entity that becomes the bridge between management and 
shareholders. This study discusses how the composition of the board of 
commissioners affects the financial performance of SOEs in Indonesia. This study 
aims to obtain empirical evidence related to the influence of the proportion of 
independent commissioners, the level of professional background diversity of the 
board of commissioners, and the proportion of government officials in the board of 
commissioners to the financial performance of SOEs.  
A total of 36 SOEs engaged in sectors other than financial services were 
sampled in this study. It is from the sample then obtained 21 observations of panel 
data for the year 2011-2016, referring to the issuance of Regulation of the Minister 
of SOE governing the implementation of corporate governance in 2011. 
The results of this study then show that the proportion of independent 
commissioners positively affects the financial performance of SOEs, if independent 
commissioners with political affiliations are excluded from the calculation of the 
proportion of independent board of commissioners. In addition, the study also 
showed a positive influence of proportion of board of commissioners with 
government background. While the level of diversity of the professional background 
of the board of commissioners shows no effect on the financial performance of 
SOEs. 
 
 
Keywords: SOE, financial performance, board composition, professional 
backgrounds, politic, government officials 
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